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The Trend of Business 


Business Activity in the United States continued to 
expand throughout December and January. As measured 
by the New York Times index, business activity for the 4 
weeks ended January 18 gained 2 per cent from the pre- 
vious 4 weeks, and 10 per cent from the corresponding 4 
weeks a year ago. For the same 4-week period, the metal 
industries activity index was down 8 per cent, but was 
still 8 per cent above the same period last year. For the 
year 1940 as compared with 1939, the New York Times 
index recorded a gain of 12 per cent, and the metal indus- 
tries activity index a gain of 9 per cent. 


Industrial Production, as measured by the Federal Re- 
serve Board’s revised index, was down 1 per cent in De- 
cember from November, but was up 7 per cent from De- 
cember, 1939, and for the 12 months of 1940 was up 13 per 
cent from 1939. 


Automobile Production was down 2 per cent in December 
from November, but was 6 per cent above December, 1939, 
and for the year 1940 was 25 per cent above the year 1939. 

Pig Iron and Steel Production dropped slightly in Decem- 
ber from November, but were both up 8 per cent from De- 
cember, 1939. For the year 1940, as compared with 1939, 
pig iron production gained 32 per cent, and steel produc- 
tion, 26 per cent. Steel operations in December remained 
at the November rate of 96 per cent of capacity. The De- 
cember rate was 9 per cent above December, 1939, 
and for the year 1940 was 34 per cent above 1939. For the 
week ended January 25, the steel operating rate reached 
99 per cent of capacity. In Ohio for the same week, steel 
operations were at 90 per cent of capacity in Cincinnati, 84 
per cent in Cleveland, and 94 per cent in Youngstown. The 
Cincinnati rate was up 1% points during this week; the 
Cleveland rate, down 5 points; and the Youngstown rate, 
unchanged. 

Commodity Prices moved fractionally higher in December 
from November, and the increases from December, 1939, 
ranged from 1 per cent to 2 per cent. Retail food prices 
and department store prices were each 2 per cent above 
December, 1989. The increase in wholesale prices and the 
cost of living from December, 1939, was 1 per cent. 


Construction Activity, as measured by the value of con- 
tracts awarded in 37 Eastern States, increased 20 per cent 
in December from November, 29 per cent from December, 
1989, and for the 12 months of 1940 was 13 per cent above 
the year 1939. The December increase from November 
#as due largély to the 23 per cent gain in non-residential 
construction; residential contracts gained 4 per cent. As 
compared with December, 1939, non-residential contracts 
were up 216 per cent, and residential contracts, 80 per 
cent. Public works and utilities contracts gained 44 per 
cent over November, but were 45 per cent under December, 
= and for the 12 months of 1940 were 11 per cent below 

Employment and Payrolls in manufacturing industries 
were up 1 per cent and 5 per cent respectively in December 


from November, and 8 per cent and 16 per cent, respective- 
ly, from December, 1939. For the year 1940 as compared 
with 1939, manufacturing employment gained 7 per cent 
and payrolls, 14 per cent. 


Retail Trade was up sharply in December from Novem- 
ber. Retail sales of independent merchants in 34 states 
gained 34 per cent from November; department store sales, 
57 per cent; and chain store sales, 3 per cent. As compared 
with December, 1939, retail sales of independent dealers 
were up 6 per cent; department store sales, 7 per cent; and 
chain store sales, 7 per cent. For the year 1940 as com- 
pared with 1939, department store sales gained 5 per cent 
and chain store sales, 6 per cent. The chart below shows 
the increase in retail sales in 1940 from 1939 for 21 groups 
of retailers in Ohio. All groups except the grocers re- 
ported some gain in sales in 1940 from 1939. The gains 
ranged from .8 per cent in country general stores to 33.8 
per cent in motor vehicles. 


Change in Annual Sales of Ohio Retail Stores— 
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In other lines of activity a similar timing of movements 
occurred in 1940. However, employment and payrolls in 
both Ohio and the United States did not begin to move 
upward significantly until the middle of the summer. Con- 
struction activity increased from the early spring, and in 
Ohio reached a peak in November which was comparable 
with the 1929 period, 
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Business in the United States 


employment over the next several months may fall > —T 
close to the 5,000,000 level. The number of idle was 

estimated at 7,200,000 at the beginning of last month ! 
by the National Industrial Conference Board.”—The 


Journal of Commerce, January 3, 1941. S. GOV'T. 
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“No Shortage of Steel”—“Irving S. Olds, Chair- 60 
man of the United Steel Corporation, comments that DEPT. STORE . 
to date, the nation’s defense effort has not been de- 49 SALES 
layed by any shortage of steel and no such delays I H Pm 
from that cause are anticipated by the industry. 120 it 1/120 Mi 
“Although steel companies backlog of orders are i! + on, 
extremely large, unwarranted conclusions have been 100 — H 100 Be 
drawn from that fact. A great deal of material on £6 if Br 
order is not wanted until the last half of the year or 80 y 80 
even as far away as 1942. While in many products 
steel companies are ‘sold out’ for the first quarter, 60 | vd 60 De 
sufficient capacity is being held in reserve by all WHOLESALE 
mills for defense requirements, including those of 40 BANK DEBITS PRICES 
the British.”—-The Iron Age, December 31, 1940. Cs 
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NOTE:—Space permits only brief excerpts from the ortatan! 
statements. For the full analysis we recommend that the reader ° 
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Last 
ITEM Dec. Noy. | Monte 
1940 1940 Ron 
Unit 1940 
or Index from 
Base Period Nov. 
General Business 
Totals, or Average Indexes for % % % 
4 Weeks Ended on Indicated Dates 
Bus. Activity—1/18/41..N.Y.Times 123 1200' + 2 + 10 | + 12 
Fght. Car Load’gs"\—1/18/41. Thous.| 2,572 2,901 | — 11 + 561+ 6 
Com. Failures'2—1/9/41.....Number 886 1,035 | — 14 — 8i— 5 
Metal Ind. Activity*—1/18/41. .. 1926 121 133; — 8|/+ 8/+ 9 
Calendar Months 
*Bank Dbts. (Outside N.Y.C.)1* 1926 105 + 6/+ 7 
Totsl Inc. Payments™-¢,.......1929 95 6/+ 6 
Salaries and Wages Income*®.¢ ” 96 94; + 8/+ 6 
Non-Agricultural Income™.4 ...i929 96 + 2 + 6 
from Mktgs. -) 2° 1924-29 86 97); — 11 + 8i+ 8 
Life Ins. Sales Relative**........1930 67 566; +20 + 6/+ 2 
Steel Ind. Oper. Rate!*..% Dol 96 96 0 + + 84 
Securities Issued?’—New.. . ow 190 2638 | — 28 | + 92 | — 15 
Securities Issued—Refundi: - 416 176 | +1386 + 7% |— 21 
i? le ment?® 
* Employm't—Manufact... .Av. 112 111 8 7 
Employm’t—Trade-Retail ...... 108 96 12 |}+ 8 3 
Employm’t—Trade-Whi'sale .... 93 92) + + @ 1 
* Payrollsa—Manufact. ....Av. 1928-25) 121 1165} + 56 | + 16 14 
Production 
* Industrial Prod.2§ 1985-39| 183 
Automobile Prod. ....No. of Cara|480,000 | 487,352 | — 2 + 6 | + 25 
* Elec. Power Prod.» Mil. of 18,400 12,751] + 5 + ll + 
Bitum. Coal Prod.*}.....Thous. 40,600 | 40,012} + 1]+ 7 | + 16 
Steel Prod. Av. Weekly Tons Thous. 1,426 1,465| — 3 |+ 8 | + 26 
Pig Iron Prod.44......Av. Daily Tons|146,544 | 146,589; —™ | + | + 32 
Shipmts—U.S. Stl Cp.?4 Thous. Tons! 1,545 1,425 8 7 27 
Mach. Tool Ind. Oper. Rate™ .% Cap. 97 95 l1i+ 4 34 
Construction (Value of Contracts Awarded—37 Eastern States)** 
Otal of Dol|456,189 | 380,347 | + 20 | + 29 | + 18 
159,275 | 152,838 | + 4 + 80 + 20 
Non-Residential . = “ 1182,618 | 148,367 | + 23 +216 + 34 
Public Works & Util......  1114,296 | 79,142) + 44 | 45 | — 11 
Distribution 
Retail Sales (34 states)®.......... +34 | + 
* Devt. Store Sales?*®......Av. 1988-25] 179 14) +57 | + 7/+ 
Chain St. Sales?® Av.SameMo. 1929-31 128 124/ + + + 6 
Prices 
* Wholesale Prices**....1926 80 80; 1 | ra 
* Cost of 86 +o 4/4 1 
Retail Prices. .... Av. 1935-89) 97 
Dept. Store Prices*’.......Jan. 1981 |+ 2 | + 3 
Banking and Finance 
CHANGE FROM 
ITEM 1941 1940 1939 
Unit Jan. 15 | Jan. 17 | Jan.18| Last Last 
or Index Month | Year 
Base Period Amt. |Per Ct. 
Federal Reserve Banks** 3 
U.S. Govt. Securities. ......Mil. 2,184 2,477 2,564 o|}—12 
4 7 4 0 |— 4 
9,280 8,579 8,290;— 61 | + 8 
Bus. & Loans 
5,350 4,653 4,114 | + 46 + 15 
Brok. & Other Secur. Lns.... “ “ 924 1,144 1,372 | —101 — 19 
Real Estate Loans.......... “ “ 1,230 1,180 1,170 2 + 4 
a 1,557 1,589 |— 4 
* Total Investments .......... “ “| 16,389 14,633 18,150 | +198 12 
*U.S. Govt. Obligations...... “ “| 12,715} 11,324 9,915 | +178 | + 12 
Demand Deposits .......... “ “| 22,703 | 18,979] 16,124 | +424 | + 20 
* “| 5468 5,259 5,174|/ + 68 | + 4 
Money and Interest Rates? 
Money in Circulation....... “ “| 8,542 7,405 6, —174 | + 15 
Monetary Gold Stock........ “ 22,066 | 17,805 14,615 | +168 | + 24 
Call Money Rate................-%} 1.00 -00 -00 0 0 
Security Markets?* 
Stock —- Ind. ... Index, 1926 95.0 106.4 110.0 +17 |—l1 
0 Rails... 27.9 28.6 30.0 +19 |— 2 
87.5 82.8 +17 — 10 
Bond Yield—46 Corp. Bonds ......%| 5.34 5.68 5.78 | —0.09 | — 5 
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Dec. | Nov. | | “Ast Yeas 
1940 1940 
Dec. 12 
Unit 1940 | from 
rom 
Dec. | f 
Base Period Nov. 1939 1988 
General Business 
| % 
Bank Doebite® 1926 107 94 | +14 | +n 
Commercial Failures?* ...... Number 28 34'— 6f 3t | —103 
Liabilities**. howe. Dol. 974 473 1 223 2 
Life Ins. Sales Relative**......1930 70 60 17 9 4 
Agr. income—Ttl.**.... Av. 1924-28) 36 — 3 15 1 
Meat Animals ......... “ = 101 104, — 8 20 3 
Dairy Products 88 86 t 2 10 
= 50 49 2\;— 2 
Poultry and Eggs...... - 7 103 109| — 6 17 3 
* Electric Power Production™-°...1926 226 222 t 1 10 10 
Bit. Coal Production*+...Thous. tone} 1,796 1,741 | 3 3 “ 
Employment’ 
* Manufact. Employm’t. (1981)*. .1926 107 105 21+ 9 10 
* Non-Manuf. Employm’t. (3280). 96 89 t 8 |— 2 t 2 
* Const. Employm’t. (1184)...... ” 49 4 19 8 
* Total Employment (6395)...... ” 107 104 3 6 
Payrolis—Manufact.... (% Chang: 6 - 
Man Hrs. Wrkd—Manf. only) 5 
Construction (Value of Contracts Awarded)° 
* Total (index) . 64 1268; —49 |— 1 
Residential .... 79 186 | — 42 | + 2 
Non-Residenti 60 164 | — 63 | +186 
Public Works & Utilities: 51 62; —® | — 55 | 
Distribution 
Retail Sales—independent | 
Stores® See p. t 16 | 8 
* Dept. Store Saies**...... Av. 1923-25) 183 116 58 ft 7 t 
Passgr. Car cos.. Number 17,574 17,628 | — 
Truck Reg.2—(49 cos.)..... 1,657 1,674| — 1 12 
Sales Ohio & Cleaners‘(46)*9% —|—1 10 | + 
Banking (4th Federal Reserve District)*® 
CHANGE FROM 
— unit | | 1940 | 1989 
Jan. 15 | Jan. 17 | Jan. 18 
on ear 
Amt. |PerCt 
Federal Reserve Bank | | % 
. Gov. Securities...... Thous. Dol,|215,303 | 252,665 | 257,924 — 
Bank Borrowings = 180 655 160 | — 938 | 
Member Banks—4th D 
@ Total LOane 759 675 + 8 | +2 
Bus. & Agric. Loans and | 
Open Mkt. Paper..... 381 262 239 | + 12 | +2 
Brok. & Other Secur. Loans “ “ 38 45 45|— 2 |—16 
Real Estate Loans...... 181 173 170 0 
Other Loans ..... 193 2 8 
* Total Investments ...... 1211 1,240 1,208 | — 10 |— 2 
* U.S. Govt. Obligations.... “ 957 7 \|—2 
Demand Deposits ........ “ 1,578 1,338 1,186 10 t 18 
Time Deposits ........... 745 | 736 | 786 1 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


Preliminary; © Less than 


change; “ More than 1000% increase 
7 Change in number of failures ; 


changes; ® Bureau of Business estimate. 


Primary Sources: 


igures in parenthesis show number of 4 
reporting this month; » Data not aoe in time for this issue; © Comparable 
data not available — only percentage change available; ‘Adjusted for seasonal 


Computed from original data collected by the Bureau of Business Researth 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Ga 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers; ° Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in @ 
operation with: ® Bureau of the Census, U. S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulation 
supplied by: 7 Bureau of Labor Statistics, U. S. Dept. of Commerce ; and from 
data of: ® Board of Governors of the Federal Reserve System; * F. W. Dodge 
Corporation. 

Other Data Sources: 1 New York Times; ™ Association of American Rai- 
roads; 12Dun & Bradstreet, Inc.; 8 American Iron & Steel Institute; ™ Sted 
Magazine; 145 Federal Reserve Board; 16U. S. Dept. of Agriculture; Com 
mercial & Financial Chronicle; *U. S. Bureau of Labor Statistics;  Waré 
Reports ; ® Federal Power Commission ; “ Bituminous Coal Division, U. S. Dept 
of Interior ; ; 2 U. S. Steel Corporation; National Machine Tool Ass0- 
ciation; *F. W. Dodge Corporation; ™Chain Store Age; ™ U. t. of 


Commerce; ™ Fairchild Publications; * Standard Statistics Co. ; S Det of 
Rural Economics, O. S. U.; 
Polk & Co.; * Life 


National Industrial Conference Board; 
Sales Research Bureau. 


Page 3a thi 
: Reference Data io » 
CHANGBS From 
"Tota 
A 
N 
Payre 
Al 
: Ne 
Retai 
Auto 
Ne 
Comm 
Li 
Value 
Empl 
"Tota: 
Al 
Ne 
N 
Payro 
All 
Neo 
Co 
Retail 
Retail 
Auto 
Ne 
* Ban 
a Comm 
: Lis 
Buildi 
Value 
Steel 
"Tota! 
Al 
Ne 
Co 
: Payro 
All 
No 
Coi 
Retail 
Auto 
Lis 
Buildi 
Value 
Steel 


CHANGB FROM 
Last 

MontTH Last Yeas 
ITEM Dec. | Nov. 2 

— 1940 | 1940 Dec. 1900 onthe 

ze Unit from | from 

2 Base Period 

onthe 

AKRON 

%o %o %o 

Employment Indexes :* 

— Total (825)* +++ 1986 89 85; + 5 + + 
83 81; + 2 + + 
nu 

23 Payroils :' Total...... = = 

Retail Sal Independent Stores® yy. 

New Cass. . Number 1,199 | 1,108 41 

Indus. Power Consumption Index 89 ‘ a 
— Building Occupancy Index*......... 1926 128 27); + on a 

8 
CANTON 

Employment Indexes :’ 

All Manufacturing (61) ....... 111 

Retail Sales—Independent Stores® (43)*.. + 
— Auto Registrations :* New Care—Number = + 

*Bank Debits Index*.............. 1926 102 
Valve Bldg, Permits—Total Index 191] — 5 17 
+e index 265 | 373| —29 | a | 
“ —Non-Residential “ — 70 

B PROM 

fast] inployment Indexes 14) + @ 3 6 

Non-Manufacturing + 

| Construction (247) ....... + 21 

All Manufacturing ......-.... ee pee 

Retail Sales—Independent Stores® (73)*. . + 3 

Retail Food Price Index. ...Av, 1935-81) a a 

5 Auto Registrations :* New Cars—Number “a | 

Commercial Failures** ..... eer a +35 

t 1 Building Occupancy Index. 1 a 

—Non- Resi Residential 44 16, +172 

Steel Ind. Rate** 4 Wks. Av. % Cap. 84| —10 | + 9 20 
increase; 

> of firms CLEVELAND 

dexes : 

season ++ 1026 101 | 106 | + 2 | + 7 | + 

Local Payrolig:? ‘Yotal....... —|+ 5 

e grocers. All Manufacturing . | + 

ed in | +3 -| - 

‘and Retail Food Price Index'*....Av, 1985-89 99 97) + | a 

Ww. Registrations : New Number | 3,982 | 4,278 | tite | + “4 

*Bank Debits Index®.. + t | + 
; Ward Building Occupancy Index®......... + | 2 
j. 8. Value Bidg. index: 108 | “ | 

—Non-Residential “ +33 | +107 
» Dev Steal Ind. Oper. Rate!* 4 Wks. Av. % Cap. | 8) 4) 4+ | +421 

a 

a. * Indicates Series Charted (Page 6). For Sources and and Footnotes, See Page 8a. 
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Unit from 
or Indes Nov. from 
Base Period 1939 | 1939 
COLUMBUS 
Employment Indexes :7 | %o % % 
1 Manufac ng | 
Non-Manufacturing (268) ..... woz) +15 | 
Reta: enden — 
Retail Food Price Index” 94 | + 
Auto Registrations :? New Cars— 1,339 | + 26 
New Trucks ...........+++ eee 140) 13 + +16 | +n 
* Bank Debits Index*...............1926 | 182 | 1238; + 8 + 5 | 48 
Commercial Failures** ..........Number | 0) 0 0 — 4t| — 3 
Liabilities ............ ...-Thous. Dol. 0 | 0 | t 55 
Value Bidg. Permaits—Total 136 | | 
—Non-Residential “ 68 | 122; — 48 +40 | —% 
DAYTON 
1 + A | 
All Manufacturing (114) ...... z 142 139; + 2 t 10 1 
Non-Manufacturing (139) ...... ” 155 | 144 | + 8 ‘ 9 
Construction (73) 8 | + ==. § 
Payroll :? ‘Total... | | —it+ 
es—Ind dent Stores® (87)*.. | — + 30 +10 | +85 
New Care—Number 1,249 1,077; + 16 | + 20 + 52 
New Trucks ............. 95 88, + 8 [Sire 
* Bank Debits Index’....... | 99 90 | + 9 + 16 | + 1b 
Commercial Failures** ..........Number 2 2t + at | 0 
Liabilities ........... Dol. 273 0 | + 54 
its— ndex?*., 
— —Residential..... “ | 299 | — 28 + 79 | +1 
“ Non-Residential “ | 34| + 59 | +875 | —% 
TOLEDO 
| | 
Employment Indexes | | 
All Manufacturing (117) ...... 136 | + + 
All Manufacturing — | 
Retail Sales—Independent Stores® (73)*. . — | + 
Auto Registrations :? New Care—Num 1,332 | 1,259 | + + + 
97 96) + a + 4 ts 
Indus. Power Consumption Index}... 1926 242 245; — 1 + 18 | + 
Value Bldg. Permi its—Total Index!*.. 1980 29 66 — 56 — 567 | 
—Residential..... 2 ial 155 | — 28 — 72 — 4 
“ —Non-Baidentiai ~ 5 10| —55 |— 8|—8 
YOUNGSTOWN 
Employment Indexes :* | 
All Manufacturing (61) ....... es 87 87) + + ti 
Non-Manufacturing (128) ..... 88 + 4 — 4 
49 54 Gre 10 — 20 
Retail Sales—Independent Stores® (23)*.. + 31 + @ t 
Bask Debits 85 | t 2. 2. + 
Liabilities Thous. Dol. 16 0 | @ +212 | + 
Indus. Power Consumption Index?. . .1926 230, 236| — 2 + 8ift 1 
Building Occupancy Index®......... 122 122; + @ + a 
Value Bidg. Permits—Total Index**.. 1980 58 | 69 | — 15 +121 - 
— 154 | 126; + 22 | + 78 
—Non-Residential “ 15 | 2) +548 @ 
Stee] Ind. Rate?* Whe. Av. % Cap. 8} 5 + + 


* Indicates Series Charted (page 7). For Sources and Footnotes, See Page 
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Business Conditions in Ohio 


Retail trade was sharply up in December from No- 
vember. Sales of independent retail stores gained 
16 per cent from November, and 3 per cent from De- 
cember, 1939. Department store sales were up 58 
per cent from November, and 7 per cent from De- 
cember, 1939. For the 12 months of 1940 as com- 
pared with 1939, sales of independent retailers 
gained 8 per cent, and of department stores, 6 per 
cent. Sales of Ohio dyers and cleaners were off 10 
per cent in December from November, but were up 
10 per cent from December, 1939. 

New passenger automobile registrations in 49 
counties dropped fractionally in December from No- 
vember, but were 22 per cent above December, 1939. 
Truck registrations dropped 1 per cent from Novem- 
ber, but gained 12 per cent from December, 1939. 

Construction contracts awarded were down 49 per 
cent in December from the high point in November, 
but were only 1 per cent below December, 1939. 
Both residential and non-residential contracts were 
down substantially in December from November, 
but as compared with December, 1939, residential 
contracts were up 2 per cent and non-residential 
contracts, 136 per cent. For the year 1940 as com- 
pared with 1939, total contracts were up 9 per cent; 
residential contracts, 25 per cent; non-residential 
contracts, 47 per cent. Public works and utilities 
contracts were down fractionally in December from 
November, and were 55 per cent below December, 
1939. For the 1? months of 1940, public works and 
utilities contracts were 37 per cent below 1939. 

Agricultural income was down 3 per cent in Decem- 
ber from November, but was 15 per cent above De- 
cember, 1939. For the year 1940, agricultural income 
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was 7 per cent above 1939. 
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BUSINESS CONDITIONS 


Business activity in 1940 swept Measures of Business Activity in Ohio and United States, 1929 to 1940 
to the highest levels in years. In 


many lines business equalled or sur- 


IN 


even the previous highs of 1929 ner 140 
were topped—notably in industrial BANK DEBITS AGRICULTURAL INCOME 
production and electric power pro- | 1926 1924-29%100 120 
duction. | 
The major part of the increases | STATES | U™ 
in 1940 occurred in the last three | dite 
in most lines in the early spring, 60 tenes 60 60 OA | 60 
when the usual seasonal “pickup” Nia J L UNITED STATES 
swept activity upward. As the year 40 40 40 40 
wore on, the vast orders of the L 4 - 
United States Government for na- 20 20 420 20 
tional defense were added to the r 1 7 
volume required to fill British war 
orders and expanding civilian de- INDEX INDEX MILLIONS <—_ 
mand. Thus, under the spur of a 0 M ANUFACTURING 140 200/-— T 
rearmament economy, business ex- Bs ES EMPLOYMENT. _| 120 POWER PRODUCTI ON 
panded rapidly in the latter half of | | | | | IN. 190 KILOWATT HOURS | 
1940. 100 S\—uniTeD STATES 136 
One of the noteworthy gains was 1923-25=10 
that indicated by the industrial eo | eo 
production index of the Federal Re- 1986°100 100 “UNITED STATES 10 
serve Board. At the low point of 60 60 90 ot 
the year (April) the index stood at 80 = Free 3 
104; by the close of the year (De- 40 40 70 Lfowio - ? 
cember) it had reached 133 (135 in r 
November), almost a 30 per cent 20 20 60; SO 6 
gain. 7 | 
The charts on page 4 show the 
course of important busin indi MILLION TONS MILLION TON INDEX 
The charts show the 1940 and 1939 eoo| | GOAL PRODUCTION |_| ao od CONSTRUCTION jie0 
levels in perspective against a back- ese \ CONTRACTS J R 
ground of the levels attained in ~ - 100 ¥! | AWARDED 100 1 
previous years. It will be noted that luniteo states | 4 \ ERE 
these charts demonstrate again how 40 PINKY: UNITED STATES 80 
closely Ohio business activity paral- 300 30 
lels that of the United States. In 60 60 
every series the changes are in the XN | 
same direction and at nearly the = 40 F 
same rate. This is true because the r OHIO 7 
industrial, commercial and agricul- = A 
tural characteristics of the country 100 | | | 
at large are contained in cross- a 
section in Ohio. In 1940, general Jyousanos HUNORERS 
business in Ohio, as indicated by | DEPARTMENT ‘STORE J [COMMERCIAL FAILURES » 
manufacturing employment, bank 120 SALES 120 99 (w 
debits, department store sales and | | | 1923-252100 4 B 
member bank loans expanded at a 100» STATES 100 STATES 
somewhat more rapid rate than in aks | | | E 
the United states as a whole. 80 80 
The table below summarizes the r \ 0 
percentage change in various indi- 
cators of business activity in the 6 
year 1940, as compared with 1939. <0 = SS _—. 
the changes in various kinds of leslie | a 
in the same geographic area, as 1929 31 33035 37 1940 1929 3 3335 37 1940 - 


well as comparisons of the degree 


- 
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IN THE YEAR 1940 
of change in the same series in the United States, Ohio, and to the greatest degree in Dayton, Cleveland, and Canton. 
Ohio cities. Of the eight chief cities, only Cincinnati and Columbus 
Among the eight chief Ohio cities, manufacturing em- showed increases in bank debits below the average for Ohio 
ployment increased in 1940 in the largest degree in Canton, as a whole. This is the normal occurrence in these cities. 
Cleveland was second in size of percentage increase, and Cincinnati and Columbus always show relatively greater 
Columbus had the smallest percentage increase. General stability in general business activity than the other Ohio 
business in the cities, as indicated by bank debits, expanded cities of over 100,000 population. 
Percentage Change In Selected Measures of Business Activity in United States, 
Ohio, and Ohio Cities, 1940 From 1939 
OHIO CITIES 
MEASURE OF BUSINESS ACTIVITY 
U.S. | OHIO | Akron | Canton | Cincin- | Cleve | Col: | Dayton | Toledo | Younss- 
Manufacturing Employment .............+++++ 7 10 ll 20 9 7 7 9 
t, th tis t 7 ti 8 tis ti tis 
Electric Power Production. +11 +10 +12 16 +26 +17 
Construction Contracts +18 +9 +18 | +37@] —21 — gw 
Commercial Failures (liabilities)... . — +23 +16 +50 55 +54 +182 +60 
Auto Registrations ................. | | +41 +58 +85 +44 25 +652 34 
Department Store Sales............. 5 +6 +10 +10 + 8 6 9 
Total Loans of Member Banks (Dec. 31)...... 8 18 
Retail Food Prices. +1 2 +1 +1 = 
A} Outside New York City 
(2) Based on totals for — 
(8) Based on 11 months’ 
(4) Auto production 
(6) Auto registrations—11 months’ total +50 counties for December. 
Ohio Reference Data (Continued from Page 3) 
RETAIL SALES—INDEPENDENT STORES IN OHIO* 
Saves ReporTrep 
GROUPS AND LINES Dec. | Nov. | Des Mes. NEW AUTOMOBILE REGISTRATIONS 
1939 | 1989 8-Masor CouNTIES* U. 
30 
000g | 0008 | 0009 || % | % % Cuance 
FOOD 245| 1,019) 997| 1,106;+ 2|/—8| —1 MAKE OF 
Groceries (no meats) . 29 97 94 100}+ 3|—4) —@ CAR Dec. | Nov. | Dec. Dee. Cent 
Groceries(with meats) 192 849 835 9865|+ 2|/—9| —2 1940 | 1940 1940 1948 of 
eat markets...... ee 14 41 42 40|— 4/+2 t 2 from from Dec. | Nov. Total 
omen's TTT) | 
Motor vehicles....... 62| 2,920| 3,250, 2,624|— 10/411] +35 | ite | 
ITURE 89| 1,912| 1,281| 1,741| + 49| +10 Foul | il 
Furniture........... 64| 1,576| 1,044| 1,399| + 51/+18| +15 “| & 
Pontiac..... | 1,110| 1,162|— 4 | + 32 9 9 7 
BUILDING 205| 1,792| 1,794| 1,596|— ™/+12| + 9 
Lumber & Bldg. mat.. 47 1,081 08 18 H H H 
Chrysler. ... 573 | 526 9 105 5 4 4 
Nash....... 310; 287|+ 8 | + 28 2 2 3 
Drinking places...... 18 47 48 4;—1 z 4 apa : 299 368 | — 19 + 27 3 3 2 
Country general..... 19 253 2 | 256 a @ Hudson 263 274|— 4 — 24 2 2 2 
partment teres 24,484 | 15,798 | 28,194 6| 18 mite 
stores.......... 171 569 487 538 6| +5 207 179 | + 16 162 i 
All Lines: 1,255 Graham..... 8 12 | — 33 +167 @ @ @ 
Weighted by annual sales—1989 census........... +16)/+3| +8 
Adjusted for number of working days............. +l1}/+3| +8 Tora... | 12,716 | 12,717; — @ | + 27 100 | 100 | 100 
For Footnotes and Sources, See Page 8a. * LaSalle omitted for purposes of comparison. 
For Footnotes ond Sources, See Page 8a. 
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Business Conditions in 


AKRON 

Employment in all types of industry showed a gain from 
November, and from December, 1939. Payrolls in all 
industries made a substantial gain from November. Total 
employment was 5 per cent above November, and 8 per 
cent above December of last year. Payrolls were 7 per 
cent above November. Retail sales increased 39 per cent 
during December, and were 10 per cent above December 
of last year. New car registrations gained 8 per cent from 
November, and for the year were 41 per cent above 1939, 
Bank debits for 1940 were 12 per cent above 1939. Indus- 
trial power consumption for the year was 12 per cent above 
1989. A large gain was made in the value of building 
permits issued during 1940, the largest increase being 
made in residential permits. 


CANTON 


For the year, employment in manufacturing and non- 
manufacturing industries gained 20 per cent and 5 per 
cent, respectively, from 1939. Total payrolls in December 
were 5 per cent above November; manufacturing payrolls 
gained 5 per cent, and non-manufacturing payrolls, 8 per 
cent. Retail sales for the year were 16 per cent above 
1939. New car registrations during 1940 increased 538 per 
cent over last year. Bank debits gained slightly from 
November, and for the year were 15 per cent above 1939. 
The value of building permits issued dropped from Novem- 
ber, but for the year, were well ahead of 1939. The largest 
gain was made in non-residential building permits. Build- 
ing occupancy for 1940 was 2 per cent above 1939. 


CINCINNATI 

During December, employment in the manufacturing 
industries decreased fractionally from November, con- 
struction employment dropped 7 per cent, and non-manu- 
facturing gained 3 per cent, resulting in a slight gain for 
all industries. Manufacturing employment was 7 per cent 
greater than during December, 1939, and for the entire 
year, averaged 9 per cent above 1939. Total payrolls 
increased 5 per cent in December from November. Gen- 
eral business improvement was reflected by the gains made 
in 1940 over 1939. Building permit valuations were up 47 
per cent; new car registrations, 35 per cent; the operating 
rate of the steel industry, 20 per cent; retail sales of 
independent stores, 10 per cent; bank debits, 7 per cent; 
and building occupancy, 2 per cent. 


CLEVELAND 

During December employment in the manufacturing 
and non-manufacturing industries increased 2 per cent 
and 5 per cent, respectively, and decreased 11 per cent 
in the construction industry. Manufacturing employment 
in 1940 averaged 15 per cent above 1939. Payrolls were 
up 5 per cent in December from November. Gains made by 
selected business indicators during 1940 as compared with 
1989 were as follows: New car registrations, 44 per cent; 
steel industry operating rate, 21 per cent; bank debits, 
15 per cent; value of building permits, 14 per cent; retail 
sales, 12 per cent; building occupancy, 2 per cent. The 
retail food price index rose 2 per cent during December; 
making an average increase of 1 per cent for the yeal- 
There were 58 fewer commercial failures during 1940, but 
liabilities increased 50 per cent. 
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the Chief Ohio Cities 
1932 1934 1936 1938 1940 
COLUMBUS 
Total employment gained 8 per cent over November, (1926 = 100) 
| and for the year was 5 per cent above 1939. During 1940, 
| employment in manufacturing industries increased 5 per DEBITS 
cent from 1939, and non-manufacturing employment gained A f 
} 4per cent. Payrolls for December were 10 per cent higher 120 120 
than in November. Retail sales for the year were 8 per we 4 il 
cent above 1939. For 1940 as compared with 1939, retail 100 L100 
food prices were up fractionally, new car registrations a tA 
é gained 25 per cent, bank debits increased 8 per cent, and 80 LIVI nt LONUENT 
- building occupancy rose 2 per cent. The value of building / ee 
permits issued during 1940 showed a gain of 9 per cent 60 a 
4 from 1939, although during December there was a drop of ioe 
10 per cent from November. 40 
DAYTON 20 20 
Employment in manufacturing and non-manufacturing DAYTON 
industries gained 7 per cent and 2 per cent, respectively, 160 TTTIT TTT ITT 16O 
: during 1940 as compared with 1939. Payrolls for December Pe 
were 4 per cent greater than for November. Retail sales 140 ao 4 
for the year were 15 per cent greater than in 1939. For NS | 
s 1940, as compared with 1939, new car registrations in- 120 120 
e creased 52 per cent, bank debits rose 15 per cent, and ; fn y \ 100 
2 industrial power consumption was up 16 per cent. The 100 vy ” 
value of building permits issued during December dropped NA 
3 per cent from November, but for the year, was 33 per Ww 
~ last year. The largest gain was made in resi- | mr 
, ntial permits, which increased 74 per cent from 1939. Vv / 
st Although there was no increase in the number of commer- 40 Wi 40 
d- cial failures during 1940 as compared with 1939, the ‘| 
liabilities increased 54 per cent. 20 post 20 
TOLEDO TOLEDO 
ng General business improvement was reflected by an a weyreresrtirs 
n- increase of 2 per cent in manufacturing employment and 6 ae 
140 
u- per cent in non-manufacturing employment in December 
or from November. The number of persons employed in manu- EMPLOYMENT | 120 
facturing was 10 per cent greater than during December A 
ire of last year, and for the entire year averaged 7 per cent 100 rd VA. 
lls above 19389. Manufacturing payrolls were up 16 per cent / / 
*n- from November. Compared with 1939, new car registra- 80 / 7, 80 
de tions during 1940 showed an increase of 34 per cent; \. ¥ 7 1 / 
41 Industrial power consumption, 26 per cent; bank debits, 60 - v ff N Sf 60 
ing 11 per cent; retail sales of independent stores, 7 per cent. Lw/ WV 
of The value of building permits in 1940, both residential OR PAG BANK DEBITS fo 40 
nt; and non-residential, was less than in 1939. There were 8 / 4 
fewer commercial failures in 1940 than in 1939, but 20 ry om 
liabilities increased 182 per cent. 
YOUNGSTOWN 
ing Employment during December was fractionally higher YOUNGSTOWN mee 
ent than during the previous month and during December of : | 
ent last year as compared with 1939, total employment gained 120 L 120 
nh 7 per cent; manufacturing employment, 9 per cent; and | 
. non-manufacturing, 5 per cent. Payrolls were up 2 per , 100 
- cent from November. Improved business conditions were 
vith reflected in the increases made by selected indicators in 80 
ant; 1940 over 1939: New car registrations were up 34 per A l yin - Nw) 
pits, cent; industrial power consumption, 17 per cent; the steel 60 a La \ N 60 
tail industry operating rate, 15 per cent; bank debits, 13 per ml / AF | | 
The cent; retail sales of independent stores, 12 per cent; and 40 YA , aoe | 
ber, building occupancy, 1 per cent. The value of building yaaa ee | | 
eat. § permits issued during 1940 was 48 per cent less than in 2° | = 
but 1989, There was 1 less commercial failure in 1940 than in es ©. S. U. BUREAU OF BUSINESS RESEARCH | Te sd 


1939, but total liabilities were 60 per cent greater. 
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Total employment in Ohio gained 3 per cent in December 
from November, and 6 per cent from December, 1999, 
Manufacturing and non-manufacturing employment gained 
2 per cent and 8 per cent respectively in December from 
November. As compared with December, 1939, manufac. 
turing employment was up 9 per cent and non-manufactur. 
ing was down 2 per cent. Construction employment was 
down 4 per cent in December from November, but wag 19 
per cent above December, 1939. Manufacturing and non 
manufacturing payrolls gained 5 per cent each in December 


from November; construction dropped 4 per cent. 


Seven of the 11 major manufacturing groups reported 
increases in December from November, and all groups 
except the chemicals group reported increases from De 
1939. The December gains from 
ranged from a fractional gain in lumber and lumber 
products to 5 per cent in the miscellaneous manufacturing 
group. Gains from December, 1939, ranged from a frac 
tional gain in the textiles group to 24 per cent in the 
lumber and lumber products group. 


cember, 


November 


Inpgex 
1926 = 100 | CHANGE 
INDUSTRIAL GROUP wee. | 198 
Nov. 
1940 | from | from ‘ov. 
1940 Nov. | Dee. 1940 
1940 1939 
% 
107 104;+ 8 t 6 5 
All Manufacturing (1981).... 107 105 | + 2 9 5 
Chemicals (127) 102 1);—® 2 
Food Products (209)........ 114 1146|;— 2 ma 4; 
168 | 158|— 3; —® 
Miscellaneous (144) 99|— 4) — 1 
Lumber Produc 102 102 | + | + 24 + 6 
Furniture (36) ...... 114 1138 | + © | + 27 r 5 
Miscellaneous (50) 82 82;— + 18 4 
Machinery (164) .......... 140 188} + 2/+ 18) + 7 
Electrical Machinery Appar 
atus & Supplies (101).. 172 170 + 9 
Machine Tools (46)...... 216 210 8\/+ 44) + 7 
Material Handling and 
Power Machinery (14).. 99 97| + 2] + 33 t 8 
Spec. Mach. & Appl. (3).. 90 90 t @Mi+ 65 2 
Metal Products (606)....... 116 114 2);+ 10 + 6 
Foundry Products and 
Drop Forgings (268)... 145 19] +1 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (17) 70 + 8 
Screw Machine Products 
and Hardware (46).. 114 109;+ 8] +10 
Sheet Metal Work (57). 113 109; + 18) + 7 
Steel Works and Rolling 
120 2);+ 4 + 8 
Stoves and Furnaces (31). 119 1223;— 4/+ 5| —4 
Miscellaneous (109) ..... 155 151 | + 2) + 16 
Paper and Printing (288).. 124 121;+ 3/+ 8 4 
Paper, inc. Stationery (24) 124 123);+0/+4+@) + 6 
Print. & Publish. (175).. 120 1146};/+ 4|)/+ 6 + 8 
Miscellaneous (39) ...... 128 1244/+ 1] +8 
Rubber Products (43)...... 79 4] + 6 
Tires and Tubes (11)..... 74 +7 
Miscellaneous (32) ...... 185} 184)/+ 8{ +12 
Products (120) ........ 118} 118;—™]/+4+ 5] + 2 
295 296;— 2 + 5 
Vitreous & Semi-Vitreous 
China and Pottery (28). 84 11} + 
Miscellaneous (20) ...... 56 57|— 17) — 7 
Textiles 94 + 4 
Men’s Clothing (56)...... 128] 127/+ 1] + 8 
M meous (56) ...... 62 62/+M/+4+ 4) +1 
Autos and Parts (40).... 72 —®@ 
Cars, Electric and Street 
Railway (6) ........... 19 14) + 15| — 2 
127} 118/+ 8/+ 9] +8 
Mise. Manufacturing (316)... 120; 114/+ 5/+ 9] + 8 
Non-Manufacturing (3230) . 96 s9;+ 2| + & 
96 97|— ©|+4+ 2] —@ 
Trade (Ret. & Whisl.) (2580) 182 114 t 146|— ® + 105 
Transport. & Pub. Util. (342) 88 83 @i+ 4 + 1 
Construction (1184) .......... 49 B1{/— 4/+ 19] — 4 
This tabulation was based on employment of 581,906 ns in De 
cember, 1940. For Sources and Footnotes, See Page 3, Foocet. 
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